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变化。研究发现，CNH 市场建立后境外 NDF 汇率对境内即期汇率引导作用增强；
境内即期汇率与 CNH 即期汇率存在长期均衡和回馈关系，CNH 远期汇率对境内































Before the establishment of CNH market, RMB foreign exchange market is 
mainly composed of domestic foreign exchange market and NDF market, so the 
interaction between domestic and overseas RMB foreign exchange rates is 
characterized by the interaction of the above two markets. After the establishment of 
CNH market, the CNH foreign exchange market became the third component of RMB 
foreign exchange market. Consequently, the interaction between domestic foreign 
exchange market and CNH foreign exchange market as well as the interaction 
between NDF market and CNH foreign exchange market are new important relations 
in terms of interaction among domestic and overseas RMB foreign exchange rates. 
Moreover, Newly established CNH foreign exchange market may also affect the 
interactive relations between the previous two markets.   
This thesis examines the interaction among domestic and overseas RMB foreign 
exchange rates before and after the establishment of CNH market, applying methods 
of Cointegration Test and Granger Causality Test. The research suggests that after the 
establishment of CNH market, NDF starts to granger cause domestic spot rate, 
domestic spot rate and CNH spot rate are long-term equilibrium and bi-directional 
relationship, CNH forward exchange rate doesn’t granger cause domestic spot rate, as 
well as CNH and NDF foreign exchange rates are long-term equilibrium and 
bi-directional relationship. In addition, this thesis gives explanation to the the 
empirical results, and brings up relevant suggestions, including domestic exchange 
rate formation mechanism reform, deepening and enlargement of CNH market as well 
as promoting monitoring and early warning mechanism of CNH market. 
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换安排与兑换限制年报》划分的 40 项资本项目组，目前中国不可兑换项目有 4
项，占比 10%，主要是非居民参与国内货币市场、基金信托市场以及买卖衍生品
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